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REPAIR WORK BOLSTERS 
PLUMBING SUPPLY SALES 


by RAYMOND BRENNAN 


Home modernizing and remodeling now form 
the principal outlets of the plumbing supply trade. 
Installations of air conditioning and cooling sys- 
tems have developed into important adjuncts, and 
improved methods of oil-heating have been a satis- 
factory source of revenue. A new field, in fact, 
affording a practically unlimited market, has been 
opened to the trade with the development of air- 
conditioning equipment, and the oil-burner is fast 
developing into one of the country’s leading indus- 
tries. With $1,000,000,000 worth of equipment sold 
during the past twelve years, and annual sales vol- 
ume in oil and equipment of $400,000,000, the auto- 
matic heating of homes by oils has been established 
definitely. 

In many districts, these installations are be- 
ing sold direct to the consumer on the time-payment 
plan, and this policy seems to be proving mutually 
advantageous. In spite of the many new methods 
used to increase volume, however, the dollar value 
of sales in the plumbing supply trade was approxi- 
mately 40 per cent less during 1932 by comparison 
with the total set down for the year preceding. The 
decline in unit turnover was around 25 per cent. 

The plumbing supply trade is interwoven so 
closely with the building industry that the lack of 
construction work during the past two years is re- 
flected in conditions investing the status of the 
subject trade. While government construction of 


public buildings has increased, work on residential, 
commercial, and industrial buildings is at the low- 
est ebb in more than a decade, as these lack the 
support which public projects are able to secure. 
While new residential construction has not im- 
proved to any extent during the current year, the 
prospect for financing new projects, with the aid of 
the Federal Home Loan Bank, makes for a brighter 
outlook than was in evidence a year ago. 

The increase in prices, which occurred in 
July, 1932, and continued through August of last 
year, was not sustained, so that 1932 closed with 
quotations nearly 20 per cent lower than they were 
at the beginning of that year. Early this year, quo- 
tations again weakened, and notice was issued indi- 
cating a downward revision of approximately 10 
per cent in the cost of nearly all fixtures, fittings, 
enamelware, soil pipe, and other supplies. Because 
of the declining market and prompt factory ship- 
ments, both wholesalers and retailers generally still 
are carrying subnormal stocks. Shipments in the 
trade have been chiefly to replace the dwindling 
stocks in the hands of operating plumbers. 

There has been a declining market for plumb- 
ing supplies in the Boston district for two or three 
years, and the volume of business transacted at this 
date is estimated to be 25 per cent lower than the 
average for the past ten years. Prices are down, 
collections are poor, and the outlook uncertain. 
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Most of the business at present is comprised of re- 
pair and alteration work. This line depends largely 
on building construction, which practically is at a 
standstill, and there is nothing to indicate a better- 
ment in the trade in the near future. 

Production of plumbing supplies in the Syra- 
cuse territory in 1932 declined 40 per cent from the 
1931 record. Demand ran more to the higher-priced 
items, but prices were fully 15 per cent lower than 
they were at the beginning of 1932. Collections 
generally have been satisfactory on current bills, 


VOLUME MAINTAINED BY with a gradual re- 


SALES OF OIL-BURNERS duction being made 
on past due ac- 


counts. No improvement is expected during the 
next few months, although considerable repair work 
is anticipated early in the Spring. Inventories still 
are below normal. 

The output of plumbing and heating supplies 
in Philadelphia last year was only about 20 per cent 
of that in normal years, with distribution receding 
30 per cent from the 1931 total. The demand was 
almost exclusively for items needed for making re- 
pairs and replacements, as there was no new build- 
ing work of consequence. The downward price 
trend continued throughout the year, and was un- 
checked through January. There has been no im- 
provement in the collection situation. The outlook, 
however, is more favorable than at this time in 1932. 

The past year was a trying one for the plumb- 
ing industry in the Baltimore district, and margins 
of profit, owing to keen competition, were reduced 
to a minimum. The 1932 volume decline, from a 
unit turnover, was about 25 per cent, but monetary 
returns registered a 
drop of about 40 per 
cent, when com- 
pared with the 1931 


MONTHLY SHIPMENTS OF ENAMELED SANITARY AND 
VITREOUS CHINAWARE 


dustry is related so closely to the building industry, 
it has reflected the quietness which has prevailed in 
the latter. In 1932 local building operations totalled 
only $15,183,720, as compared with $29,571,120 for 
1931, a drop of almost 50 per cent. 

Conditions in the plumbing supply trade have 
undergone only a slight change in the Memphis dis- 
tributing and consuming territory, except that po- 
tential demand has been increased by prolongation 
of the minimum buying and natural need for re- 
placements. Building, as yet, has shown no incli- 
nation to increase, and it now is several years since 
any appreciable amount has been done of a residen- 
tial character. Demand chiefly is for materials for 
repairs and replacements. A factor contributing to 
increase in surplus of houses and apartments has 
been the economic necessity of cutting living costs 
by families doubling-up, and the existence of so 


REPAIR REQUIREMENTS many vacancies 


ENCOURAGING OUTLOOK helps to increase 
the potential de- 


mand for plumbing materials, since more repairs 
will be necessary. Some distributors are of the 
opinion that one of the hopeful features of the out- 
look is that there soon wlll be a renewed demand for 
modernizing, as much property will need to be re- 
paired before it can be occupied. Collections are 
satisfactory, as business has been on such a small 
scale that it is nearer to a cash basis than ever. 
Unit deliveries of plumbing supplies, as com- 
pared with those for the same period in 1931, showed 
a substantial decrease last year in the Atlanta dis- 
trict. The monetary decrease was around 25 to 40 
per cent. The principal demand at present is for 
repair materials, as 
there is almost no 
new building work 
in progress. Whole- 
sale collections are 
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As the plumbing in- 
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The plumbing supply trade is interwoven so closely with the building industry that 
the trend of activity is nearly parallel. During the past two years, shipments have 
been chiefly for repairs and alteration work or to replace plumbers’ low stocks. 


merchandise carried 
by both wholesalers 








and retailers have been reduced. Collections in all 
branches of the trade continue slow. 

Sales of plumbing supplies at Detroit in both 
the manufacturing and jobbing divisions are follow- 
ing the curve of the building industry, which is 
lagging behind that of a year ago. During 1932, 
government construction of public buildings was 40 
per cent above the level of recent years. Residence 
and non-residence construction work, on the other 
hand, slumped to the lowest point in years, not hav- 
ing the support which public projects were able to 
obtain. There has been a declining market for 
plumbing supplies for two or three years, though 
sales gained 10 per cent in the last half of 1932 over 
the total for the corresponding half of 1931. Public 
construction and repair and remodeling work have 
contributed mainly to the support of sales. Prices 
are holding up remarkably well, especially on labor, 
which is tightly organized. An increasing percent- 
age of supplies is sold for cash, as credit terms have 
tightened considerably. 

Wholesale distribution of plumbing supplies 
in the Indianapolis area for 1932 showed a reduction 
of approximately 50 per cent from the volume re- 
corded for 1931. Building operations have been at 
a low ebb, and as a result the demand for new plumb- 
ing equipment has been almost nil. Replacement 
and repair parts have been in active demand. 

Wholesale and retail plumbing sales at Twin 
Cities are running from 30 to 40 per cent of normal. 


INSOLVENCIES GAINED There is practically 


no new construction 
SHARPLY DURING 1932 clei Sie iteh:-eamen- 


sional public building, including a new post office 
in Minneapolis for which excavation is under way. 
The principal part of retail purchases is for repairs 
and, to some extent, for remodeling of residential 
properties. 

Leading jobbers at Kansas City report that 
the plumbing supply business is starting off the new 
year with a little lower volume of sales than in 1932. 
Stocks have been kept well in hand. Collections are 
reported to be showing a good proportion to sales, 
on account of restricted credit policies followed 
during the past six months, but considerable old 
business still is on the books, and not collected. 
There has been fair activity in materials and sup- 
plies for repair work. Due to the lessened volume 
of construction activity in this trade territory dur- 
ing the past year, there was a gradual lessening in 
sales from month to month during 1932. 

Although building has been practically at a 
standstill in the Denver district for the past eigh- 
teen months, January sales of plumbing supplies 
made a fair gain over the January, 1932, record. 
Sales for the past year, however, as compared with 
the 1931 record, dropped from 8 to 20 per cent, 
while production was lower by 15 to 27 per cent. 
Demand chiefly was for items needed for making 
alterations and repairs. Collections generally are 
slower than they were a year ago. 





The volume of wholesale plumbing supply 
sales at Los Angeles was off about 40 per cent in 
1932, as compared with the record of the year pre- 
ceding, owing to the heavy decline in building. De- 
mand for high-grade plumbing supply lines has held 
up relatively well, but the middle-class supplies 
have been moving slowly. The chief volume is 
found in competitive low-priced lines, in which 
connection prices have been forced down to a point 
where only meager profits exist. This is due partly 
to the numerous small manufacturers in this terri- 
tory, all of whom had a difficult year. Wholesale 
collections now are averaging from sixty to sixty- 
five days on thirty-day terms, as compared to a 
forty-five day average a year ago. 

While a restricted credit policy has brought 
collection percentages to sales down to a more satis- 
factory ratio, it did not succeed in reducing failures. 
For, the insolvency record of the plumbing supply 
trade, compiled by R. G. Dun & Co., reveals 74 
failures in 1932, as compared with 22 in 1931, while 
the defaulted indebtedness rose to $3,044,825 from 
total liabilities of only $476,749 appearing in the 
1931 compilation. 























Manufacturers 
Year Number Liabilities 
1930 1 $7,800 
1931 2 49,300 
1932 8 830,186 
Wholesalers and Retailers 
Year Number Liabilities 
1930 20 $484,400 
1931 21 476,749 
1932 66 2,214,639 
NOTICE 


Dun’s Review each week carries a current 
detailed survey of an important industry. A total 
of twenty-one different lines are reported in this 
way, each being covered at least twice in the course 
of the year. 

The next review of the Plumbing Supply 
Trade will be published in the July 1st issue of 
Dun’s Review. 

Next week—February 11th—the subject of 
the special survey will be Shoes and Leather. 

These industries will be surveyed in this 
sequence: 


Building Iron and Steel 

Furs Radio 

Dairy Jewelry 

Furniture Hardware 

Rubber Goods Paint and Wallpaper 
Paper Boxes 

Clothing Dry Goods 

Farm Equipment Paper 

Electrical Supplies Automobiles 
Groceries Drugs 
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TRADE REVIEW 
OF WEEK 


Changes appearing in the trade situation this 
week have been in the right direction, and stability 
in many branches of activity is more sustained than 
at any time in the last three years. While gains 
during the first month of the new year were not 
large, it was not ex- 
pected that they 
would be, as evi- 
dence is accumulat- 
ing that general 
trade during the 
first quarter will re- 
ceive its strongest 
impetus during the 
closing weeks of 
that period. Con- 
fidence, however, is 
more in evidence, 
and fundamental im- 
provements are get- 
ting under way, de- 
spite the hesitation 
which has been oc- 
casioned by the 
postponement of 
plans, awaiting the 
advent of the new 
administration. 

With the ac- 
tual condition of 
business now better 
than sentiment, there has been a complete reversal 
of the situation a year ago when sentiment over- 
balanced the record of obscure beginnings of un- 
steady gains. Although there has been a slight 
recrudescence of apprehension over the possible 
adoption of inflationary policies and the debasement 
of the dollar, there is nothing present in the current 
situation to warrant such fears. 

Retail trade is proceeding cautiously, as mild 
temperatures have curtailed the free movement of 
heavy apparel and Winter merchandise. In the 
leading distributing centers, sales were stimulated 
largely by clearance offerings of house-furnishings, 
table and bed linens, towels, and cotton goods, re- 
orders being necessary, in some instances, to take 
care of the demand during the final week of these 
promotional events. The movement of shoes has 
slowed down, to some extent, with demand chiefly 
for the cheap and medium grades. No particular 
improvement was reported in retail sales of men’s 
wear during the week, as unseasonably warm 
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DUN’S INDUSTRIAL INDICES 
FACTORS REPORTED WEEKLY: 


$4,241,236,000 
14 


Insolvencies (number).......... e 


FACTORS REPORTED MONTHLY: 


¢Cotton Consumption (bales), Dec. 


Unfilled Steel Tonnage, Dec..... 


Daily average production. {Domestic consumption, *(000) omitted. 


weather halted almost all clothing activity. In a 
few instances, special promotions of furnishings 
received a good response. While larger radio sales 
have been recorded, demand has been almost entirely 
for the new diminutive models. Carpets and other 
floor coverings sold 
fairly well, but in- 
terior decorations 
moved slowly. Out- 
side of electrical re- 
frigerators, sales in 
the electrical sup- 


1932 P.C. 
aan —22.8 


1933 


27 oS 
- ne ply trade have been 
rather light. 
2,008,700 2,170,800 — 17.5 
*1/469,636 *1,588,967 — 7.5 There has been 
496,434 562,101 —11.7 a marked Ss h i f t in 
wholesale markets 
1938 1938 Pc. from clearance mer- 
440,062 415,401 + 5.9 chandise to Sprin 
1,058,900 1,195,300 —11.4 e P g 
requirements, al- 
oO lateness 
$128.435 $140.344 — 8.4 th ugh the 


—10.5 


2,158 Eas i r 
$73,212,950 —12.3 of Easter this yea 


will tend to keep 
some of these pro- 


2,469 
$64,188,643 


$136,000,000 $184,070,000 —26.2 


97,000,000 153,773,000 —36.9 motional events 
longer in evidence 
546,080 980,376 —44.3 than was the case a 
$44,618 1,301,211 —85.1 i 
1,968,140 2,735,353 —28.0 year ago, and diver- 
$19,921,047 $24,676,279 —19.3 


sified filling-in 
orders have been 
large. More buyers 
visited the leading markets than a week ago, and 
their insistence on quick deliveries of Spring mer- 
chandise reflect the paucity of stocks in retailers’ 
hands, and the intention of stores to get as early a 
start as possible on merchandising for the new sea- 
son. The almost complete elimination of clearance 
goods, usual at this time, is forcing early retail 
action on Spring lines. 

Activity in the leading industrial centers has 
not moved up appreciably, but more reassuring 
features are in evidence, and there has been an 
increasing number of small plants resuming oper- 
ations. In the adoption of more efficient and eco- 
nomical production methods, nearly all manufac- 
turers have placed themselves on a basis where they 
can work satisfactorily upon a small volume of 
business, while ready to cope immediately with 
larger scale operations when required. For the 
fourth successive week, there has been an increase 
in steel operating schedules, but buying of heavy 
railroad and structural materials continues light. 











STEADY REDUCTION 
IN BUSINESS FAILURES 


Business failures the past week continue con- 
siderably reduced in number, compared with those 
of ayearago. The records of R. G. Dun & Co. show 
702 such defaults, against 691 and 726, respectively, 
in the two weeks preceding, and 812 last year. For 
the four weeks of January this year, the number of 
insolvencies in the United States was 2,715, against 
3,137 during the same period of 1932 and 3,095 in 
1931. This record is unusually high, but there is a 
marked improvement so far for 1933. January fail- 
ures always are more numerous than for any other 
month and that undoubtedly will be the case 
this year. 

During the week just closed, business de- 
faults in the Eastern section of the United States 
again have been quite heavy, compared with the 
record of the preceding week. They also are slightly 
higher in the West, but there has been a further 
improvement in the South. Compared with that of 
a year ago, the number was smaller the past week 
than it was at that time, in each of these geographi- 
cal divisions. Of the past week’s failures in the 
United States, 458 had liabilities of $5,000 or more, 
against 465 and 502, respectively, in the two weeks 
preceding and 573 similar defaults a year ago. 

Canadian failures numbered 86, against 59 in 
the week previous. Last year, for the correspond- 
ing period, 62 defaults occurred. 


Week Week Week Week 
Jan. 26,1933 Fan. 19,1933 Jan. 12, 1933 Jan. 28, 1932 





Over Over Over Over 

5,600 Total $5,000 Total $5,000 Total $5,600 Total 
Bast .cccce 208 283 183 261 224 807 264 347 
South, 2.00 84 163 114 179 108 178 122 182 
West .....- 107 171 114 166 121 166 146 199 
Pacific ..... 59 85 54 85 49 75 47 84 
4 eae 458 702 465 691 502 726 573 812 
Canada .... 42 86 29 59 44 86 39 62 


SHARP DECLINE IN — reste reduction 
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in Dun’s Insolvency In- 
dex, which has dropped to 181.7. For the same 
period a year ago, the Insolvency Index stood at 
200.6, and for January, 1931, at 190.4. The Insol- 
vency Index for each week in January, this year, 
has been constantly lower, the total decline since 
the first week of that month being in excess of 
11 points. 

In January of last year, there was an advance 
each week in the Insolvency Index, reaching its 
highest level at the close of that month. Such a 
course was quite unusual, the largest number of 
business defaults ordinarily occurring immediately 
after the opening of a new year. In January, 1931, 
when business failures also were heavy, there was 


a considerable decline each week after the high total 
set down for the opening week of that month. 
The figures printed below are computed on 
the basis of the number of commercial insolvencies 
to each 10,000 firms in business in the United States: 


c——Monthly—_,, 5-Year Average -——Monthly—, 

19383 1932 1931 1925-29 Ratio 1922 1921 

January to date.... 181.7 200.6 190.4 139.5 100.0 178.7 126.2 
December ......++ 145.3 158.8 140.7 112.0 128.3 159.6 114.0 
November ........ 180.9 141.2 127.0 107.1 122.8 132.8 112.3 
OctODer .ccccecces 137.8 134.7 117.0 90.2 103.8 107.3 167.3 


BANK CLEARINGS GAIN seaaaiidh tela dah tlio. 
OVER PREVIOUS TOTAL A 
preceding week, not- 


withstanding some unevenness in the comparison 
with the record of last year, on account of the open- 
ing of the new month. The decline from a year ago 
is slightly higher than it has been of late, but this, 
too, is attributable to the same irregularity. Total 
clearings this week at all leading cities in the United 
States, as reported to R. G. Dun & Co., of $4,241,236,- 
000 were 22.8 per cent below those of a yearago. At 
New York City, the amount was $2,989,593,000, a loss 
of 22.5 per cent, while the aggregate for the cities 
outside of New York of $1,251,643,000 was 23.4 per 
cent smaller. 

Clearings this week include only one day of 
the heavier settlements, incident to the opening of 
the new month, whereas, a year ago, all three days 
at the beginning of February were reported. 

Clearings at all leading points, compared with 
those of last year, are printed herewith; also, the 
average daily report for the past three months: 


| Bank clearings again 














Week Week Per 
Feb. 1, 1933 Feb. 3, 1932 Cent 
BOMOR: 60s bocce ccsscicwnewses $160,798,000 $235,901,000 —31.8 
NG cg cjen stra dees beer 267,000,000 276,000,000 —3.3 
MINION. oi 335-05: ca whee aaanasine 46,866,000 64,227,000 —27.0 
Pe ee ee eee ores 76,010,000 111,762,000 —32.0 
eT eT eee ee rie 21,300,000 31,339,000 —32.4 
COED: 6 0:0 bebe ceawiviesse*en tse 152,000,000 246,400,000 —38.3 
| ee ee ere ee ee ee 57,194,000 75,399,000 —24.2 
ce BP ee ee eee eee 52,760,006 72,296,000 —27.2 
RENAE va cake dines eicsue 83,184,000 42,697,000 —22.3 
te Ee eee rr 48,100,000 57,800,000 —16.8 
a EE ks v0.5 500 on 6550 90-08 57,393,000 65,067,000 —11.8 
NS snide sobs ob 65 s:S ass ois 15,328,000 23,366,000 —34.4 
NTU nino aie: 6 0:4 0:0.0'0 050-0. 305-0 34,299,000 45,761,000 —25.0 
ES SPR reer ee ee 26,236,000 28,700,000 — 8.9 
PEE. = snows siesin ea hienviness 25,300,000 27,800,000 — 9.0 
ere ea rete 16,360,000 17,785,000 — 8.0 
I 5 60565 s.6 5:00 v0 ne REGO 28,092,000 26,542,000 + 5.5 
SE PT rT ree ee 22,986,000 31,458,000 —26.6 
Bam Brancigeo .000ccccccccccecs 82,200,000 112,000,000 —26.6 
se errr ree ee 12,496,000 17,271,000 —27.6 
SR re ee ee ee 15,741,000 23,765,000 —33.8 
TA bib cers cenisacwdwees $1,251,643,000 $1,633,336,000 —23.4 
Sian sn Vie 0s wep ames ar 2,989,593,000 3,858,465,000 —22.5 
ND cick ccceuaeecne $4,241,236,000  $5,491,861,000 —22.8 
Average Daily: 
GEE Ee LE CE $744,680,000 $996,005,000 —25.2 
I cas oenceCie pense onve 736,693,000 1,030,163,000 —28.5 
TOON 56.2 0-0:0:0°0:0. 06.0505 os 00% 678,686,000 943,602,000 —28.1 
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RECORD OF 
INSOLVEN 


Business failures in the Dominion of Canada 
for the year 1932 numbered 2,938 with liabilities of 
$56,630,654. 

This is a gain of 14.6 per cent in number over 
the 2,563 insolvencies of 1931, while the indebted- 
ness is 6.9 per cent higher than last year’s total of 
$52,987,554. The present figures are high, but do 
not set a record either in number or liabilities as 
both were surpassed during the years of 1922 and 
1923, when business conditions were also greatly 
disturbed. 

More than half of all the failures reported for 
Canada for the year occurred in the Province of 








CANADIAN 
CIES IN 1932 


ing lines, clothing and millinery, milling and bakers 
and stone, clay and glass. 

In all but four of the trading lines, advances 
in number were noted, the businesses which showed 
slight declines being general stores; dry goods and 
carpets; furniture and crockery and paints. The 
money involved in these trading insolvencies, makes 
a far more favorable comparison than the manufac- 
turing defaults. The “Other Commercial” defaults 
made the best showing of all. A decline of 40 ap- 
peared in number and the liabilities were over $7,000,- 
000 under the figure for this class of failures in 1931. 


CANADIAN FAILURES BY BRANCHES OF BUSINESS—YEAR, 1932 

















































































Quebec which shows an increase over those of last ad ae cqNymber~ Liabilities 
. . M. T 1 
year as does also Ontario, Nova Scotia, New Bruns- __,,., stee: ana Foundries..... 23 10 eamaines $488,959 
wick, Prince Edward Island and Alberta. Adecided Macjinery and Tools.-- +--+: Se “6 itoaet gaat 
s oy : Cotto: d Lace..... oe 1 465 20, 
reduction of 99 defaults is shown for the Province Lumber one Building Lines..° 79 68 4,090,943 2,450,145 
° e Clothing and a 2 2,518,102 3 3 
of Saskatchewan. Several large failuresin the Prov- Hats, Gloves and Furs....... 2628 368,154 328,818 
© : e Chemicals and Drugs......... 9,88 
inces of Ontario and Quebec were responsible for the Paints eects tn . 728-905 438 66s 
° . . ree aA ‘i FS Printing an ongraving......- 22 , ,068 
Milling and Bakers....... a 78 52 1,003,183 401,879 
increase in the liabilities and resulted in swelling Milling and, Bakers... $0 3 #40 03t arate 
GONOEEE Lac scek ccc: 7 2’ 
the aggregate above the figures for 1931. Not a sere ay poareresereetee 2: Let weet 
single bank has failed in Canada for many years. All Other, .----+ereeeseoese. 218 «196 219,744 5,148, 
: fing ..--6+, 22,708,049 13,500,914 
Among manufacturers, a total of 703 failures Total Manathetaring eS Se $ 
e e TRADERS 
was reported for 1932. This number is 160 above Gina WaN sr sesixones 219 248 $3,048,257 $2,628,605 
the corresponding figure for last year. Defaults in {receries. Meat and Bish... -. 109 10 2,289,598 Tee ag 
; by eaee © TODRECO cc cccccccccccse wale b t ,056 
the iron and steel, clothing and millinery and mis- @uiiint and Farnishings//11 378 299 1902's48 2 805, 910 
pe D Good dc ee 131 153 9292, 2,855, 
cellaneous divisions account for the greatest part Shoes and Luggage.-......... 88 73 1/334'378 926,134 
° Furniture and Crockery....... 38 41 843,933 405,086 
of the advance; though in all but two of the fifteen Hardware, Stoves and ‘Tools. 12 58 1,285,578 552-555 
. . . ° . ° Yhemicals an ere } oF 9,16) 
industrial classifications into which the manufactur- a RE : wees 5a2062 
: ° — v e eee 52 5 ,1E . 
ing failures are divided, there was a moderate rise. | Sera on lige +g -— 2 oa seas 
. ° . . . * ie! 4, 26 
The indebtedness increased appreciably in thirteen 4! Other.------+---+-++e05+ a i: ee 
® Re en ae 2,038 1,766 $23,666,178 $21,596,346 
of the fifteen lines; the ones most worthy of note  o:net commercial. 200222202, 197 23 10,256,427 17;890,294 
being iron and steel and foundries, lumber and build- Teter CARRERA. «<.cocrccsees 2,988 2,563 $56,680,654 $62,987,554 
_—CLASSIFIED FAILURES--—, 
PROVINCES ALL COMEERROTAT, 1932—, TOTAL 1931- MANUFACTURING | TRADING 7-OTHER COM’IL— -—B NG- 
‘No. Assets‘ Liabilities’ ‘No. Liabilities No. Liabilities Liabilities “No. Liabilities ‘No. Liabilities 
Gutante se eesceece eccees 899 $18,869,715 $27,240,357 664 $15,158,133 254 $12,865,663 pon *. 3 1, 196 62 $6,653,498 és 
PPrcerrr rer cre 1,258 11,716,305 18,730,404 997 23'359.403 33 1 7,999,165 854 2,647 73 1,158,592 a» 
British Columbia. SeEeeree 153 1,660,160 2,359,286 171 4,036,917 35 721.116 105 0 OTs 260 13 692,901 
Nova Scotia....... cKveey 86 9,572 1,650,381 65 64,824 10 157,135 69 991,115 7 502,131 
Newfoundland ......+- e 38 145,801 55,144 47 1,073,150 4 113 33 1,031 , 6,0 e 
Manitoba ....+++eeeeces — 2,155,328 2,747,255 227 4,719,457 26 471,969 138 1,610,993 10 664,293 
Mrmr See gee fea ae HES 
yi — —*, ee 1,227,799 1,557,100 147 1,226,452 29 313,114 125 735, 754 23 568,232 
Saskatchewan ...-.-+++ ee 71 625, 047 897,622 170 2,009,562 5 59,620 64 831,302 2 6,700 os 
Total 1982... cccccee 2,988 $37,303,623 $56,630,654 2,563 $52,987,554 703 $22,708,049 2,088 $23,666,173 197 $10,256,427 ~e 
66 ,613,810 $52,987,554 13,500,914 1,766 ost. ues, 846 234 $17,890,294 
“ OTe tT RT 9 eet ST 1,888 21,840,829 234 14,100,746 
“ 29,572,569 44,440,639 19,967,419 1,546 17,435, 263 140 7,037,962 
“ 36,407,391 53,420,199 17,032,983 1,469 4,540,931 145 11,846,285 
“6 24,420,941 34,461,595 15,347,401 1,544 16,566,799 136 2,547,395 
“6 25,668,509 387,082,882 16,465,754 1,548 17,820,965 121 3,296,223 
ae 82,651,834 45,767,825 24,046,514 1,693 514,049 115 2,207,262 
“ 47.987.427 64,580,975 86°542'658 1,720 21,324,089 129 1664,228 
as 46,833,195 65,810,382 81,791,332 2,319  $1.839,763 136 2,679,28 
. 63,097,789 8,068,959 89,080,7 2,717 38,004,208 121 5,983,965 
oe 57,158,397 3,299,111 33,976,790 1,739 9,886,569 153 9,485,752 
i 18,569,516 26,494,301 15,871,216 W711 7,704,505 52 2,918,580 
“6 10,741,441 16,256,259 10,234,477 494 4,475,628 48 1,546,154 
a 11,251,841 14,502,477 8,248.807 590 5,142,397 1 1,111,273 
* 13,051,900 18,241,465 7,455,094 17 8,417,239 9 2,869,132 
a 19,670,542 25,069,534 8,796.646 1,237 12,290,368 85 etry 520 
i 39,526,358 41,162,321 13, '877, 414 1,888 21,696, *890 118 5,558,017 
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BALTIMORE Trade in this district suffered less last 
year than it did in a group of other large cities 
throughout the country, and the Port of Baltimore 
maintained its activity and competitive status to a 
marked degree, notwithstanding the losses which it 
shared in common with other Atlantic seaports. The 
automobile show held here last week revived a keen 
interest in the automotive industry, with orders 
largely for the low-priced models. Retail trade dur- 
ing the week was retarded by the continued warm 
weather, but January clearance sales were generally 
satisfactory. As stocks have been held to narrow 
proportions all season, the carry-over of Winter 
merchandise is expected to be small. 


BIRMINGHAM A survey of local retail and indus- 
trial conditions indicates a very marked recession 
in practically all lines. As compared with those of 
January, 1932, department store sales show an esti- 
mated decrease of 10 to 20 per cent, while a similar 
decrease is reported by wholesalers and manufac- 
turers catering to the dry goods store trade. A sub- 
stantial curtailment of practically all manufactur- 
ing operations has contributed materially to the 
unemployment situation and this, in turn, has re- 
acted unfavorably upon all merchandising oper- 
ations. 


BOSTON Retail trade in nearly all lines is slow, and 
the small merchants are finding more than the usual 
seasonal decrease in trade. In a few lines, manufac- 
turing is increasing, but most manufacturers and 
wholesalers are unable to maintain their dollar vol- 
ume of sales at last year’s level. The wool market 
is more active, and slight concessions by the mills 
for finished products have resulted in considerable 
activity in the sales of cotton piece goods. Manu- 
facturers of shoes are getting a good start on their 
Spring orders. 


CHICAGO Anunexpectedly good attendance at the 
automobile show, new gains in steel, and prepara- 
tions for the Interstate Merchants’ Council, open- 
ing on February 6, more than offset a somewhat 
slower week at retail. Sales in the latter division 
were chiefly in housewares, textiles, and dress acces- 
sories, although a fair volume of furniture was sold. 
The dollar volume of retail sales in January was 
below last year’s, due to the lower prices, but the 
physical volume, as measured by the number of sales 
slips, was ahead. Early automobile show attendance 
has been running from 15 to 20 per cent ahead of 
last year’s record, with more real buying interest 
apparent than at any time since 1930. In session 
next week will be a Spring market showing, with 
600 firms participating, two style shows, and a cur- 
tain and drapery exhibit. 
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CINCINNATI Conservative trading continues to be 
the outstanding feature of the current situation, as 
buyers are not interested in heavyweight apparel. 
The weather has been too mild to encourage retail 
sales in woolen clothing and other furnishings. 
Preparations are being made under the direction 
of local wholesale and manufacturing concerns to 
launch a campaign sponsoring Spring Market Week, 
commencing on February 20, and ending on March 
4. Spring orders for clothing indicate that stocks 
are low, and some improvement is expected in this 
line. 


CLEVELAND There has been little change in gen- 
eral retail trade activity during the past week. No 
one line has shown marked acceleration, the out- 
standing feature being the demand for popular- 
priced merchandise, with the sale of quality com- 
modities lagging. Wholesale trade, in the main, is 
quiet, although in some lines the trend toward fall- 
ing prices has been checked. In manufacturing, the 
most noteworthy occasion for optimism is the con- 
tinuous gain shown by nearly all divisions of tex- 
tiles, in spite of lower selling prices. 


DALLAS The Spring season of the local wholesale 
market, just opened, is bringing in an encouraging 
number of buyers from adjoining districts, and re- 
ports from them indicate a fairly well-maintained 
retail business. This applies especially to essentials 
like food and clothing. The recent depressed price 
trend in the oil-producing industry has had a re- 
tarding effect on general business in the Dallas area. 


DENVER Buying in both wholesale and retail trades 
has been good, and in some instances sales have 
equalled the volume of a year ago. The department 
stores found a favorable response to January clear- 
ance sales. Prices are more stable than they were 
a month ago. 


KANSAS CITY Leading retailers report that volume 
of business during the current month has been fair, 
but not quite up to expectations. Movement of 
staple items at wholesale has been somewhat back- 
ward. The market for all farm products continues 
rather uneven at the recent low levels. 


LOS ANGELES Unsettled weather during the past 
week handicapped retail trade both in the larger 
downtown and outlying stores. Even with the rainy 
weather, however, a satisfactory volume was main- 
tained, and an optimistic attitude prevails through- 
out retail circles. Inventories are being completed, 
and there is a slight demand for Spring merchan- 
dise. A turn for the better is anticipated with the 
start of a large construction program which has been 
assured for southern California. 
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However, in com- 
parison with the corresponding period of 1932, debit 
figures showed a decline of 19 per cent, ascribed 
mainly to reduced price levels. Total debits for the 
entire district for 1932 approximated 22 per cent 
below those for 1931. 


NEWARK Business through January has not shown 
any very marked trend in either direction. Volume 
has been slightly under that of the same month a year 
ago. Weather conditions, part of the time, have 
been rather unseasonal. Despite this, retail dis- 
tribution, on the whole, has been fair. The auto- 
mobile exhibition was well attended and compared 
favorably with former years in the interest shown 
on the part of the public, but sales so far have not 
developed so well as in former years. The larger 
part of sales being made are cars in the lower price 
range. Open weather favors the free use of large 
numbers of pleasure cars and the sales volume of 
accessories is large. 


PHILADELPHIA The final week of clearance sales 
brought satisfactory results to the majority of de- 
partment stores and specialty shops, and many now 
are giving attention to the early showing of Spring 
merchandise. In, the wholesale trade, there was the 
usual rush of small orders to take care of the im- 
mediate needs for the final week of January pro- 
motions. Some branches of industry are more ac- 
tive, prospects with manufacturers of shoes being 
brighter than for many months, while the chemical 
business is picking up slowly, and there is hope for 
a gradual increase in volume as the year advances. 


PITTSBURGH The local business situation con- 
tinues practically unchanged, with retail trade 
rather slow, depending largely on the stimulation 
provided by clearance events. Movement of men’s 
and women’s wearing apparel has been slow, al- 
though there has been a fair demand for furnishing 
goods at reduced prices. Orders for Spring apparel 
lines at wholesale have been comparatively small, 
thus far, but some of the larger stores are displaying 
the new lines. Sales of shoes are chiefly in the 
cheap and medium grades. Industrial operations 
have been maintained at about the same rate as last 
week, 


PORTLAND, Ore. There is no general change in 
business conditions at this point. Unit sales, both 
wholesale and retail, have been holding up fairly 
well, but price concessions have forced the dollar 
volume to fall considerably below that of last year. 
Lumber mills continue to operate at about 20 per 
cent of capacity, with ample inventories on hand, 
and production keeping pace with demand. Farm 
and dairy products are moving slowly, with prices 
at the lowest levels in years. 


RICHMOND Debits to individual, firm and corpo- 
ration accounts in the Fifth Federal Reserve Dis- 
trict during the four-week period just ended showed 
a seasonal increase of 9 per cent over the preceding 
like period, due, in part, to holiday trade, but mainly 
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to first-of-the-year maturities. 


ROCHESTER December business in this district 
showed figures not altogether discouraging. A few 
lines showed a gain over the November record that 
was better than seasonal. Average daily checks 
cashed, life insurance sales, freight car-loadings, 
shoe factory employment, and business and residen- 
tial electricity sales were among the items to show 
an improvement. 


ST. LOUIS Unusually warm weather throughout 
this district generally has retarded retail sales and 
has resulted in complaints by many wholesale 
houses. Orders for early Spring merchandise are 
being received in fairly satisfactory number, con- 
sidering trade conditions in this area. Prices are 
more attractive, with a tendency to feature low- 
priced merchandise. The paint and varnish indus- 
try reports sales quiet, with improved conditions 
expected before the close of the month. 


SAN FRANCISCO Numerous inventory and special 
sales are being conducted throughout the city, in 
an effort to stimulate business, and are meeting with 
moderate success. Men’s and women’s shoes are 
moving slowly, and rubber goods, as a whole, have 
suffered considerably from foreign competition. 
Public utility companies report conditions as satis- 
factory, with new business increasing beyond ex- 
pectations in some instances. Work on the Golden 
Gate Bridge has started and operations are to start 
soon on the San Francisco-Oakland Bridge. 


TOLEDO Department store trade indicates little 
change, and shows a loss, compared with the dollar 
totals of a year ago of approximately 15 to 20 per 
cent. There has been no change in the wholesale 
dry goods or shoe lines. Automotive manufacturers 
are working on an increased schedule, new models 
having been shown in current automobile shows, and 
a fairly good response has been maintained. An 
increase was noted of about half of 1 per cent in 
employment during the past week. 


TWIN CITIES (St. Paul-Minneapolis) Spring orders 
in textile lines continue to keep some of the local 
factories well occupied. Volume with wholesalers 
and jobbers has held about even since the turn of the 
year. Preparations are under way for an expected 
large attendance at the automobile and style shows 
next week. In the retail trade, the well-advertised 
sales of the larger stores are being well patronized. 
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Although declines continue to exceed the ad- wholesale commodity quotations, and the trend has 
vances, the former were less numerous than they attained more steadiness. One-third of the 27 de- 
were a week ago in the current compilation of Dun’s clines was contributed by the fractional downward 
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Net This Last Last Net This Last Last 
Change Week Week Year Change Week Week Year 
FAS Plain Red Gum, 
FOODSTUFFS 4/4” ..... seteeeee --per M ft. 67.00 67.00 76.00 
BEANS: Pea, choice.....100 Ibs 180 180 2.75 ee ee Te —— 
Red kidney, choice..... = $3 2.75 2.75 3.00 7" : “ “ 68.00 68.00 80.00 
White kidney, choice.... “ “ 435 4.385 4.75 Beech, ‘No. i’ ‘Common, ‘ ‘ i 
COFFEE: No. 7 Rio..........1b+ % 8% 8% 7 4 pean 35.00 35.00 45.00 
ee Pr & FA Birch, “Rea 4 a”. BB Re 75.00 75.00 80.00 
Mantes Me. ¢. 2 "— ° FAS Cypress, 1”. / Daw 70.00 70.00 77.00 
DAIRY: FAS Chestnut, 4 4”. ae 65.00 65.00 65.00 
Butter, creamery, extra.... -lb— y% 18 18% 22 No. 1 Com, Ma hogany, 
Cheese, N. Y., fancy....... 16 16 16 (African), 4/4”..... SE hs 140.00 140.00 150.00 
Eggs, nearby, fancy........ doz 22 22 23% FAS H, Maple, 4/4”... “ “ “ 60.00 60.00 65.00 
Fresh. gathered, extra firsts “ 19 19 19 Canada Rages a oe al 26.00 26.00 25.00 
. C. Pine, 4/4” ge 
DRIED FRUITS 
Avaies, evaporated, mney. - lo 7 , 7 9% —— i “No.2 eee me “ou 29.00 29.00 38.00 
eng ew ee amen 4 =e = 94 Yellow Pine, Sxi2".-.. « « m 38.00 38.00 43.00 
Png + vated igh Em a 4 4 , FAS Basswood, 4/4”... “ “ “ 53.00 53.00 63.00 
Currants, cleaned, 50-lb. pox. 9% 9% 114% Douglas Fir, Water 
Lemon Peel, Imported...... bas 17 17 16 Shi Ae i t. N. Y 
Orange Peel, Imported ecocce a ag 17 17% ox4". : 18 feet ‘ af a | 18.25 18.25 20.50 
Prunes, Cal. 40-50, 25-lb. box. “ 4% 4% 5% Cal. R edwoo a. 4/4", “iat 5 4 
Peaches, Cal. standard...... ° 5 5 7 So einai cone a “om 54.00 54.00 66.00 
FLOUR: Spring Pat..... 5 26 5 North Carolina Pine. 
Winter, Soft Straighia.. 320 8200 845 Roofers, 18/16x6" .. “ “ “ 19.00 19.00 21.50 
Fancy Minn. Family...“ “ 5.00 5.00 5.30 NAVAL STORES: Pitch......bUl 3.25 3.25 5.00 
oma Go% 63% 14% RON tin buried. cssccsccc $00.00 10.00 
Oats, No. 3 ee nae Seow Ne 4 25% 25% 354, Turpentine, carlots......... gal 45 45 38% 
“oe 2 eee 43% 435% 614% PAINT 1 2 
aig malting............ A 40% 40% 625% Red ce ee ” oe ee i2 
w AY, NO. Lesseseseeeee 15 15 95 White Lead in Paste..... ae i i 12 
OPS: Pacific, Pr. ’82 28 29 ta aM sees |= ee i. 
see eine ane Yo 
MOLASSES AND SYRUP: — rp R's pietanc ecaae “ Hs Hs 9% 
ackstrap—bbls. ........-gal 9 9: 9 , 
MAE LD oak nc dvccccdecs er sa sa 5a ADVANCES 6; DECLINES 0. 
PEAS: Yellow split, dom. 100 lbs 4.75 4.75 5.00 H 
PROVISIONS, Chicago: HIDES AND LEATHER 
eef Steers, gd fat....100 Ibs—25 7.00 7.25 10.75 
Hogs, 220-250 1 wits. De “e370 3.20 3.30 4.00 pm yy b—% 5 b% OT 
Lard, N.Y. Mid. W... * “—20 420 440 5.15 iin 4 Wes. . co cene. ae 5 5i% q 
3 ae... Bee bbl 14.25 14.25 17.50 Colorado “_y 4% 5 6% 
Lambs, best mt, natives. 100 Ibs—10 5.50 5.60 6.25 Cows, heavy native. “_% 4 5 5% 
Sheep, fat ewes........ 2.00 2.00 2.75 Branded cows.. “in 12 5 6 
Short ribs, sides sce 6.75 6.75 5.87 No. 1 buff hides “_Yy 44% 4% 5 
Bacon, N, > 140 down......lIb 6% 6% 7% No. 1 extremes. Ws % it 5 5% 
nme. i eS Ee eee “4-% 7% 7% 114% NO: 35 Bits occa a “ 6% 6% 51 
‘allow, N. Y., sp. loose...... “Hk 2% 2% 2% No. 1 calfskins Brains a. 6 6% 5y 
RICE, Dom. Long grain, fancy.lb 2% 2% 4% Chicago city calfskins....... “_% 6% 7 6% 
Blue Rose, choice. panes a = 2% 2% 3% LEATHER: 
Foreign, Japan, fancy. . — 2% 2% 34 Union backs, tesa e ea eeee el 25 25 30 
SPICES: Mace, B ¢ coured oak-backs, No. 1.... “ 2 
an ae No. 1 wend ob 32% 82% 39,, No. 2 butt bends........... “ 41 41 45 
Nutmegs, 1058-1108... eer 10% 10% 13 ADVANCES 0; DECLINES 9. 
Ginger, Tampon + tacese “ 4% 4% 6% 
epper, mpong, black.....“+% 7 6% 10 
tPet ‘Singapore, white. ... “ by BMC TEXTILES 
Mombasa, red......-“ 14% 14% 164 
SUGAR: Cent, 96°.......100 Ibs—2 268 2.70 3.02 BURLAP, 10%-0z. 40-In......¥d 44 4% 8 4) 
Fin e gran., in bbis..... “ 3.90 3.90 4.15 B08. 40-IM..ccccccccccvcccce “4 336 38% 3 
TEA: COTTON GOODS: 
 ~hiptsepuelin veges ORO | a «a Brown sheetings, stand......yd—% 5% 5% 5% 
Japan, basket ‘fired . a 10 10 12 Wide sheetings, 10-4. .ccccce 32 32 42 
Congou, standard... a = © Eo. a ta 
i  ~ apap Cabbage (nearby) = “ “a — ee ae 4 yd......%— % : ‘ 2 2 
abo s.45b0 onesies ps:09:0 5 5 andard pYrint.....c.ccssss = 
Onions s (Sereey), Yel 1 ibskt 40 40 1.80 Brown drills, standard...... 5 5% | B&% 
Pota L. I......180-lb sack . 915 215 3,10 Staple ginghams........ a 6 6 6% 
Tornioe Can., Rutabaga...bag ° 50 50 50 Print cloths, 381 “in. 64x60. ; “ ed 3 3 4 
ADVANCES 6; DECLINES 11. Hose, belting, duck......... 19 19 18% 
; HEMP: Midway, Fair Current.lb 3% 38% 4% 
BUILDING MATERIALS ; . 
JUTE: first marks........++++ 256 25% 3% 
Brick, N. Y., delivered..... 1000 9.50 9.50 10.50 RAYON: 
Portland Cement, ~ Y., Trk. Den. Fil. 
ead, delivered..........bbl 1.90 1.90 1.66 a 150 22-B2 occ cc cccccces 60 60 75 
cago, carloads........ “ 2.09 2.09 1.85 b 150 40 1.00 1.00 1.00 
Paiia elphia, carloads.... “ 2.59 2.59 2.35 a Viscose Process. *b “Cellulose 
4 ora eeee, » Se ais phy 35 Acetate. 
me, hy masons, ...ton 12. 12.00 12.00 
Shin 8, Pr. N va : ¢ ; SILK: Italian Ex. Clas. (Yel.). Ib 1.70 1.70 2.20 
hingles, Cy her, * ~ lees — cd Soe hyd Japan, Extra Crack......... “ 45 1.30 1.25 1.99 
samantenne WOOL, Boston: 
be Pine, No. 1 me — eda: saikie alean ane 4 ® quot. sisnsinases setae 28.54 28.44 36.70 
piichapie vaste Wes 3 F ; ! Cy) a. Fleeces: 
AS8 page wi” Delaine Unwashed...........“ 18% 18 2314 
rox nw Wh, hae < OE 120.00 120.00 139.00 ree per yl cocecces 3 A A 3 
a. a! Half-Bloo: () Ss esincleees 
O70” . 00.0 0:00.60-0% 08 a es @ 95.00 95.00 110.00 Common and Braid.........™ 15 15 17 
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WHOLESALE COMMODITY PRICES 


low level, as the continued mild weather brought 


revision in hide prices, while most of the remainder 
were due to weakness in the foodstuffs group. Both 
eggs and butter failed to recover from their former 





increased receipts and consumption was not stimu- 
lated by the reduced prices. 


























This Last Last Net This Last Last 
Change Week Week Year Change Week Week Year 

Mich., and N. Y. Fleeces: Sarsaparilla, - oeee.-1LD+3 55 52 42 
Delaine Unwashed........... lb 16 16 21 Soda ash, 58% light.. .100 ibs A 1.20 1.05 
Half-Blood Combing......... Ka 17 17 22 Soda benzoate..........+. -lb 40 40 40 

aa reg ih oieee « eee 15 15 19 ADVANCES 3; DECLINES o. 

s., Mo., an sees 

Half-Blood ....... paewedewse 14 14 20 

Quarter-Blood ..........4. ce 17 17 19 METALS 

Southern Fleeces: vf Pig Iron: No. 2x, Ph........ton 13.34 13.34 15.64 
Ordinary Mediums....... ” 15 15 19 Be 2 valley furnace. tee ie . 14.50 14.50 15.50 

a W. Va., ete. ; Three- eighths essemer, SDUIER. «. ccvecs 16. : ‘ 

lood’ Unwashed. PUR a 21 21 25 No. 2 South Cincinnati. = 13.82 13.82 13.82 

Quarter-Blood Combing. clea * 22 22 22 Billets, rerolling, Pittsburgh. re 26.00 26.00 Pry 

Texas, Scoured Basis: wareing, goed acenees a py os ppd 

Bine, 12 months. .....s<sess « 42 42 53 ° yale yg - — a bry pry 7.06 
- “ x - , 9 er eoee A A e 

Fine, 8 months...-..... vee a & « Iron bars, Chicago...... 1 1.70 1.70 1.70 

eeonie, Scoured Basis: a6 36 “ Steel bars, Pittsburgh. . oy 1.60 1.60 1.50 

cor ccccccrcce PORTS A > ms ank plates, Pittsburg! sca Fay 1.60 1.6 a3) 
SII cide a-0 0's 40:00: 49:4: oee5 35 35 45 Shapes, Pittsburgh. ‘hes 34" “ “ 1.60 1.60 1.50 

Oregon, Saree Basis: eets, ac 0. 

Fine & F. i. Staple......... “ 41 41 54 ebttsburgh ee oe ely: 2.00 2.00 2.15 
Valley Nod Pe Sse vesa 40 40 48 Yire Nails, ttsburgh.. “ , J 95 
Barb Wire, galvanized, 

Territory, Scoured Basis: m = “- st Pittsburgh '.......... “ 2.60 2.60 2.60 
Half-Blood Combing......... “ 42 42 52 Galv. Sheets No. 24, Pitts: ; i Bo Kise 
Fine Clothing. ....cs0csse Sata 34 34 45 Ps, aang Mee a gy jay 35 +t 2.65 2.65 2.80 

Pulled; Delaine..........+.+ os 50 48 63 Purtem, peemet ie... 175 «4175s. 
— oy aie OEE. O SS Sees a bs ps br Foundry, prompt ship...... “ 2.50 2.50 3.50 

Pai sa ger NE. oe seeesccces zi aa eo pe Aluminum, pig (ton lots)... . -b 22% 22% 22% 

ornia AA. oss cewwess ceee ntimony, ordinary ....... Phas 5% 8 

WOOLEN GOODS: Copper, Electrolytic..... Pn 5 5 6% 

Standard Cheviot, 14-0z.... ++ -3§ 95 95 1.70% Zinc, N. ¥....eeccceoeee cocee (—1LY 2% 3% 3% 

Beare.” BS-O8 i. < os sp cases ae 97% 97% 1.35 pa SD A ree eideduae 3 3 3% 
BetRE TULOB. oi as) co oes'vecins ° 1.25 1.25 1.85 Tin, N. Y¥....cccccccccvcscce * -% 2346 22% 22% 
Betee: 16-66. 6 c6ccccccus ecole 1.37% 1.37% 2.00 Tinplate, Pittsburgh, 100-lb.. box 4.25 4.25 5 

featy ogee 18-0Z...06+ 2 a7 aa a ADVANCES 1; DECLINES 1. 

roadclot Meroe 5 Sais ; ; 2.5 

ADVANCES 3; DECLINES. 3. MISCELLANEOUS 
DRUGS AND CHEMICALS COAL: f.0.b. Mines...... ...ton 
Bituminous: 

Acetanilid, U.S.P., bbls....... Ib 36 36 36 Navy Standard.............% 175 861.95 1.90 

Acid Acetic, 28 deg ee mentee — Ibs 2.75 2.75 2.60 High Volatile, Steam....... “ 1.25 1.25 1.25 
Carbolic, cans. re 17 17 Anthracite, Company : 

Citric, domestic. 87% 387% 37% Stov ‘ pee - 7.25 72.5 7.94 

J 2525 Pee ee resets eeseeeess ad ° ° 
Muriatic, 18’.. 100’ ibs 1.00" 1.00° 1.00 en: ey fa ne Seite One” 700 426700 ~—(7.69 
Nitric, 42’... Ske 6.50 6.50 6.50 MEE vader. eaatencccccaaes 7.00 7.00 7.69 
Oxalic, spot......++eeee.ee0 o1U ta 10% 10% WU ac ade danchengenas wae Ss 5.15 5.15 5.69 
Sulphuric, 60’.........- 100 lbs 55 55 DYESTUFFS—Bi chromate 

Tartaric crystals........ rrr a 20 20 27% Potash, am....... oe a Ae 7 q 8 
Fluor Spar, acid, 98%..... 38.50 38.50 38.50 Cochineal, silver. EERIE Fe 43 43 46 
Alcohol, 190 proof U.S. 1 ane “gal 2.3 2.37 2.37 Cutch, Rango ~ aS Be “ 7 7 9% 

“ WOOd 95%....2.006 44 44 44 Gambier Plantation. eiwwneen 1% ik 8% 

“ denatured, form « 31% 31% | 31% Indigo, Madras........ sae 125 125 6 =6(1.25° 
Alum, lump............-. eoee ‘veel 3.25 3.25 3.25 Prussiate potash, yellow..... “ 16% 16% 18% 
Ammonia, ee. . 15% = = FERTILIZERS: 

enic, white oe 

Balsam, Copaiba, 8S. A ae 15 15 18 se go ctoamed, 1%, 

Fir, Canada. evoee ° gal 7.80 7.80 10.00 = %o ne phosphate, 25.00 25.00 25.00 
Pp . “6 8714 871 95 Chicago eeccccece ecccce -ton . o. 

WN Sos aca seine ooo xe: 6 vale Muriate potash, 80% ¢: ; 8715 3715 37.15 
Bicarbonate Soda, Am....100 lbs 2.54 2.54 2.54 Witenke cede *"¥00 Ib 129 1/29 177 
Bleaching aepaay over s on cet tia eas ad . , ’ 

34% . oo 2.00 2.00 2.00 u are ae — ae 1.08 a0 1.10 
Borax, crystal, in bbl.........Jb 2 2 2% Sulph Cc, ae tam bs. 90% to 4750 4750 48.25 
Brimstone, crude domestic. . ton 18.00° 18.00 18.00 ulphate potash, bs. 90%...ton 5 5 25 
Calomel, American...........-lb 1.25 1.25 1.51 OILS: oat, a. N.Y... .10 8% 3% 35% 
Cam hor, slabs......- seeeces 36 36 49 China Wood, spot..... 4% 4% 7% 
Castile Soap, white........case 15.00 15.00 15.00 Cod, Newfoundiand. eeeeees 19 19 28 
a OS Se eae Ib 8 81 10 Corn, | a er 3 3 38% 
Caustic Soda, 76%...... 100 lbs 2.25 2.25 2.25 Cottonseed, spot............ —-\ 3% 3% 4 
Chlorate potash.......... ‘gah «lb 8 8 8 Lard, Extra, Winter st...... ‘ 7% 7% 7 
Chloroform, U.S.P.. Pern 25 25 25 Linseed, city raw, carlots....“+% 1% 7% 6% 
Cocaine, Hydrochloride. . eae 8.50 8.50 8.50 Neatsfoot, WOME. ccceceeee. 7% 1%, 8% 
Cream Tartar, domestic....... 1 14% 14% 19% Rosin, first run...-.++++-- -gal 42 42 47 
Epsom Salts.......... < _ be 2.25 2.25 2.25 Soya-Bean, tank, cars, M. W.. .1b 3 3 3 
Formaldehyde ........ lb 6 6 6 Petroleum, Pa., cr., at well. .bbl 1.22% 1.22% 1.58 
Glycerine, C. P. in drums..... “ 9 9% 114% Kerosene, ‘wagon, delivery. . -gal 17 17 17 
Gem-Arabie, ee bs a Ps A. o- e 2 gar., st. bbis.. 19% - 12% 
Benzoin, Sumatra............- ax. re B. Bencsaas ee ‘3 ‘8 
peg REE est estes si sess “+3 = = ps ——. Newsrell Contract. an 45.00, 45.00 68.00 
Tragacanth, Ale eppo late... 8 70 70 1.05 Writing, tub-sized. Reudeeats S 4% 0~C~«S 4% 
Licorice, Extrac Be APS 18 18 18 No. 1 Kraft...... “ 4% 4% 4% 
Powdered ........ esceeceoes | 33 338 33 Suiphite, EES bu. 190 ‘Tbs 1.75 1.75 2.00 
Menthol, Japan, cases........ 3.25 3.25 3.25 Old Paper No. 1 Mix “  #_ey 15 17% 15 
Morphine, Sulp., bulk........08 7.85 7.85 7.95 PLATINUM ve 24.00 24.00. 37.50 
Nitrate Silver, crystals......“%+% 20% 19% 23 5% ESSE AS SEAS SS : F ’ 
Nux Vomica, pow ered.......1b 6 6 7% RUBBER: Up-River, fine......lb—% 6 6% 5% 
Opium, jobbing lots....... << 12.00 12.00 12.00 Plan, 1st Latex, crude....... 4x 4x 5 
aot thes e” maa a ass — ADVANCES 1; DECLINES 3. 

Rochelle Salts.......... 12 12 16 
Po a iggy fame, imp. 10 10 10% TOTAL ADVANCES. .... 14 19 22 
al soda, American..... 9 90 
Saltpetre, crystals..... 7 7 7y, TOTAL DECLINES...... 27 30 35 
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SECURITY PRICES 
DECLINE 


by GEORGE RAMBLES 


Current economic and 





ferred payment of $1.75 





political uncertainties were 
reflected to the full in the 
stock and bond market this 
week, almost all issues fall- 
ing sharply in the mid-week 
session, while declines pre- 
dominated in most other 
sessions as well. The reces- 
sions carried levels some- 
what closer to the record 
lows established last May and June, but stocks still 
remain comfortably above those prices. A series of 
drastic dividend curtailments by leading corpo- 
rations occasioned the heaviest drop in stock prices, 
the omissions and reductions being announced in 
the midst of a period of unusual uncertainty and 
nervousness, to which international developments 
contributed not a little. 

Curtailment of the United States Steel Cor- 
poration dividend on its cumulative preferred stock 
STEEL REPORTS to a $2 annual rate from the 
LARGE DEFICIT |, normal return of $7 was the 

| most important development 
of this nature. The action, taken after the close of 
the stock market, Tuesday, was more drastic than 
most observers had anticipated, and it occasioned 
heavy selling of the common and preferred shares 
of the corporation on the San Francisco exchange, 
which was still operating when the cut was an- 
nounced. A corresponding decline in the shares was 
registered early Wednesday on the New York Stock 
Exchange, the preferred losing nearly 5 points, 
while the common dropped several points. The 
action was announced concurrently with issuance of 
the annual report for 1932, showing a deficit for the 
year of $91,987,961, which is the greatest loss in the 
history of the corporation. The dividend reduction 
is the first break in the heretofore unbroken pay- 
ment record on the preferred shares. 

Wall Street also gained an unfavorable im- 
pression from the decision of the directors of the 
General Motors Corporation to postpone their usual 
dividend meeting of Wednesday for one week. 
Early in Wednesday’s session, moreover, came an 
unexpected announcement that the Standard Oil 
Company of New Jersey would omit the usual extra 
dividend of 25c. a share paid quarterly on the com- 
mon stock and continue only the ordinary 25c. a 
share payment. A further shock was administered 
by the omission of the Studebaker Corporation pre- 


Securities reactionary on advance dividend 
actions and political uncertainty. Omission 
of Studebaker preferred and Standard of New 
Jersey extra dividends and cut in Steel pre- 
ferred dividend from $7 to $2, annually, pre- 
cipitate stock price decline. Hitler’s success 
depresses German bonds; Canadians lower. 


quarterly due at this time. 
The general uncertainty 
was rendered more acute, 
moreover, by the wavering 
course of the international 
negotiations on war debts, 
by the accession of the Fas- 
cist leader, Adolph Hitler, 
to power in Germany, and 
by the French budgetary 
difficulties which caused a cabinet crisis over the 
last week-end. The overwhelming budget of bad 
news brought heavy recessions in all stocks in the 
mid-week period of trading, with losses of 1 to 3 
points common. Experienced traders expressed 
wonderment that the declines did not go further. 
Greatest declines appeared in such issues as Amer- 
ican Can, United States Steel, Allied Chemical, 
American Telephone, American Tobacco B, Con- 
solidated Gas, Westinghouse and United Aircraft. 
The utility stocks, which have held up well here- 
tofore, were sharply lower in response to indications 
of legislative inquiries into rate structures. 
Movements in the listed bond market were 
varied, with speculative issues and most foreign 
bonds sharply depressed by the series of unfor- 
FOREIGN BONDS tunate occurrences. ; Ger- 
SHARPLY LOWER man bonds were drastically 
i] lower in consequence of the 
accession to power by the irrepressible Hitler. 
Canadian bonds listed in New York also suffered a 
severe decline, as the Canadian exchange rate dipped 
to a discount of nearly 20 per cent. Latin-American 
securities were slightly off, but the leading Euro- 
pean credits of Great Britain, France, Belgium and 
Italy were well maintained. Domestic corporation 
bonds were uncertain and irregular. Low-priced 
issues of all kinds were affected by the drop in 
equities and considerable recessions appeared. 
Highest rated issues, on the other hand, were in 
fair demand and prices were stable. 
Daily transactions in stocks and bonds on the 
New York Stock Exchange compare with last year 
as follows: 
Week Ending 





7—Stocks——Shares—, ————— Bonds 








Feb. 1, 1933 This Week Last Year This Week Last Year 
THULOIAF coe ccs veces 780,000 1,100,000 $9,500,000 $9,743,060 
Friday .... 972,100 1,560,000 10,500,000 11,553,000 
Saturday .. 300,075 488,800 5,900,000 6,776,000 
Monday 480,006 1,500,000 8,800,000 10,992,000 
Tuesday 660,000 1,100,000 10,500,000 8,782,000 
Wednesay ..ccccccccece 1,200,060 800,000 11,000,000 9,902,000 

| ee ye 4,392,175 6,488,800 $56,200,000 $57,748,000 
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For the fourth con- 


INDEX NUMBER 
RECEDES Sk 








Corte ¥ 


total of $19.141 a month ago. 





secutive month Dun’s Index 
of Wholesale Commodity 
Prices continued its down- 
ward movement. On Feb- 
ruary 1 the Index was 
$128.435, off 1.33 per cent 
from the January 1 total of 
$130.166. The easing off of 
$1.731 from the previous 
month’s level, is far less 
than the dollar loss suffered from December 1 to 
January 1, when a drop of $3.732 in the total greatly 
weakened the statistical position of the Index. 

While the unfavorable price structure in the 
Breadstuffs and Meat divisions during December 
was responsible for the major part of the loss on 
January 1, on February 1 this unfavorable condition 
was shifted into the Dairy and Garden division. 
The Number in this group has been lowered .951 
cents to $18.190 from the January 1 figure of $19.141. 
The remaining .780 cents of the total loss reflected 
in the Index is spread throughout the Meat, Other 
Food, Clothing, Metals, and Miscellaneous groups. 
The only category showing an improved position 
over January 1 was Breadstuffs. 

During the month, declines exceeded ad- 
vances by a wide margin. The total of the weekly 
record of price changes registered 108 declines and 
79 advances. The only favorable week was that 
ending January 14, when advances reached 31 and 
declines numbered 23. Aside from this one week, 
receding quotations dominated the price situation. 

The Breadstuff group on February 1 was 
$13.431, the only division of the Index Number to 
advance. Compared to the January 1 figure of 
$13.056, a gain of .375 cents was indicated, due 
chiefly to the improved position on February 1 of 
wheat, corn and oats. 

The Meat division at $10.481 showed a net 
change of .179 cents under the previous month’s 
figure of $10.660. This fractional loss indicates a 
considerable tightening up of prices in this group 
during the past month. The change from the De- 
cember 1 figure to January 1, it will be recalled, 
revealed a drop of $1.151. The strength exhibited 
by beef, lamb, hams and other important provisions 
in this group were responsible for its sustained 
price level. 

Dairy and Garden, the group which con- 
tributed most to the lowering of the February 1 
Index, dipped to $18.190, off .951 cents from the 
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Dun’s Index Number of Wholesale Commodity 
Prices on February 1 was $128.435, compared 
to the January 1 figure of $130.166. A dollar 
loss of $1.731, or 1.33 per cent, has been sus- 
tained. Loss spread throughout six divisions 
of Index, with minor changes being regis- 
tered in all but Dairy and Garden Group. 


Lowered quotations on two 
of the most important com- 
modities in this group, eggs 
and butter, wrought the 
havoc here. Prices on but- 
ter reached the lowest level 
touched since 1896, nearly 
forty years ago. 

The Index for the 
Other Food division was 
changed very little. On February 1, it was $16.218, 
on January 1, $16.298, a decline of .08 cents. While 
sugar, coffee and spice prices were fractionally 
lower than those quoted thirty days ago, this slight 
easing in price structure was hardly perceptible in 
the Index Number for the group. 

Clothing, the fifth group in the series, drop- 
ped to $19.507 from the January 1 total of $19.784. 
At this figure a loss of .277 cents was recorded, very 
much less than that sustained on the first of the 
previous month. Cotton, wool and hides were firm. 
The items which contributed to the nominal falling 
off of the Index level in this division were Japanese 
raw silk and two quotations under the leather sec- 
tion of this group. 

At $19.767, Metals suffered a recession of .533 
cents from the January 1 number of $20.300. Low- 
ered quotations on wire nails accounted for a frac- 
tional part of this loss while petroleum, included in 
this category, accounted for the major part of the 
total drop. 

The Miscellaneous group Number on Feb- 
ruary 1 of $30.841, was .086 cents below the January 
1 figure of $30.927. The slight change of the level 
in this series is not unusual. Very little fluctuation 
has been noted from month to month, and over a 
considerable period the range has been confined to 
rather narrow limits. 


DUN’S COMMODITY PRICE INDEX 


Bread- Dairy & Other Cloth- Miscel- 
stuffs Meat Garden Food ing Metals laneous Total 
$ $ $ $ 3 $ 3 


1982, Jan. 1.. 17.291 15.623 17.869 16.806 22.989 18.429 31.674 140.681 
Feb. 1.. 16.795 14.985 18.240 16.652 22.702 18.839 32.131 140.344 
Mar. 1.. 16.745 14.856 18.080 16.690 22.419 18.714 81.715 139.219 
Apr. 1.. 16.452 13.817 17.847 16.060 22.361 18.685 31.642 136.864 
May 1.. 16.006 12.061 17.827 15.970 20.813 18.636 31.512 132.324 
June 1.. 15.066 11.235 17.127 15.529 19.951 18.623 31.348 128.879 
July 1.. 14.306 11.280 15.904 14.284 19.551 18.671 31.370 125.316 
Aug. 1.. 14.611 13.605 15.959 14.734 18.551 18.621 32.780 128.761 
Sept. 1.. 15.325 13.516 17.031 16.434 26.854 19.011 31.928 134.099 
Oct. 1.. 14.583 12.881 19.414 16.618 21.288 20.588 81.188 136.555 
Nov, 1.. 18.435 12.676 19.678 16.405 21.256 20.579 80.771 134.700 
Dec. 1.. 13.281 11.811 20.007 16.374 21.026 20.421 30.978 133.898 

1933, Jan. 1.. 13.056 10.660 19.141 16.298 19.784 20.300 30.927 180.166 
Feb. 1.. 13.431 10.481 18.190 16.218 19.507 19.767 30.841 128.435 
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MONEY 


International money 


INTERNATIONAL 








MARKETS 


mark was steady all week, 





markets were unsettled this 
week by severe declines in 
Canadian dollars and Dan- 
ish krones. The adverse 
movement of the Danish 
unit was due to a suspen- 
sion of foreign exchange 
dealings in Copenhagen, 
owing to a politico-eco- 
nomic crisis in the country. 
The sweeping decline in Canadian dollars was far 
more mysterious and therefore more unsettling. 
Although traceable to selling on the London mar- 
ket, no definite reason for the decline in the unit to 
a record low for the currency has so far been ad- 
vanced. The local money market was quiet and 
unchanged in all important aspects. The dip in 
Canadian dollars occasioned a mild sensation in this 
market, which transacts all the foreign exchange 
business for the Dominion market. As against a 
discount of 12 to 13 per cent a few months back, the 
Canadian unit began slowly to sink several weeks 
ago under pressure of offerings from London and 
some of the continental European markets. 
European exchanges were steady this week, 
with the exception of Danish krones. Sterling ex- 
change fluctuated in a narrow range around the $3.39 
level reached last week. The currency is obviously 
under the efficient control of the Bank of England, 


hich is entrusted with 
CANADIAN FUNDS = tl 
FREELY OFFERED the huge exchange stabili- 


zation fund established 
last year. Continental European exchanges moved 
quietly in a narrow arc throughout the week, not- 
withstanding the perturbing developments in 
France and Germany. The Cabinet crisis in France 
was foreseen in all markets and no especial selling 
of French francs developed as a result of the inci- 
dent. Although it occurred in connection with the 
difficult task of balancing the budget, most ob- 
servers believe that ample progress already has been 
made by the Paul-Boncour government and that the 
necessary additional measures now will be pushed 
through by Premier Daladier, who succeeded Paul- 
Boncour within three days. 

The German troubles are far more serious, as 
the Hitler régime in that country is an unknown 
quantity of a most disturbing nature. The Fascist 
régime is hedged about, however, by conservative 
interests and it is not believed that any drastically 
unsettling measures will be attempted. The German 


gold. 
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Decline in Canadian dollars and drop in 
Danish krones unsettle international money 
markets. Political crisis in Denmark regard- 
ed as cause of krone’s weakness. 
exchanges show stability. British bank re- 
acquires large stock of previously earmarked 
New York funds plentiful; rates low. 


under control of the Reichs- 
bank. Swiss francs, belgas 
and guilders remained close 
to the lower gold points, 
while Italian lire were 
steady. Latin-American ex- 
changes were quiet. Gold 
movements attracted some 
further attention this week, 
especially as a result of re- 
purchases by the Bank of England of metal ear- 
marked last December in favor of the Federal 
Reserve institutions in this country. The gold, 
amounting originally to $95,550,000, was transferred 
to the credit of the British Treasury for the debt 
payment in December, but only a part has been 
transferred to the United States. Close to $15,000,- 
purist BANK ff] 0. we cepurcheed in Jn 
oes ee chase by the British central 
bank was announced early this week, in the amount 
of $13,588,900. 

Money rates in New York showed no change 
of any consequence during the week. In the Stock 
Exchange money market funds were available far 
in excess of the demand, and the official call money 
level of 1 per cent was retained for all transactions. 

Daily closing quotations of foreign exchange 
(bankers’ bills) in the New York market follow: 


European 





Thurs. Fri. Sat. Mon. Tues. Wed. 

Jan. 26 Jan.27 Jan.28 Jan.30 Jan.31 Feb. 1 
Sterling, checks... 3.3814 3.38714 3.3814 3.39%4 3.39% 3.38% 
Sterling, cables.... 3.38% 3.37% 38.88% 3.89%  3.39x%% 3.39 
Paris, checks...... 3.90% 3.90% 3.90% 38.90% 3.90 3.901% 
Paris, cables...... 3.907, 3.90% 3.90% 3.90% 38.90% 3.905% 
Berlin, checks..... 23.78% 23.78 23.78 23.73 23.75 23.73 
Berlin, cables..... 23.80%, 23.80 23.80 23.75 23.77 23.78 
Antwerp, checks... 13.88 13.90 13.90% 13.90%, 13.90% 18.89 
Antwerp, cables... 13.88% 18.90% 13.91 13.91 13.91 13.91 
Lire, checks...... 5.11y 5.11% 5.11% £56.11 5.11 5.10% 
Lire, cables....... 5.114% 5.11% 5.11% 5.11% 5.11% 5.11% 
Swiss, checks..... 19.33 19.83% 19.33% 19.84% 19.83 19.33 
Swiss, cables...... 19.33%, 19.38% 19.34 19.35% 19.33% 19.384 
Guilders, checks... 40.18% 40.19 40.18% 40.20 40.18% 40.17% 
Guilders, cables... 40.19 40.19%, 40.19 40.20% 40.19 40.20 
Pesetas, checks.... 8.19 8.19 8.19 8.19 8.19 8.19 
Pesetas, cables.... 8.20 8.20 8.20 8.20 8.20 8.20 
Denmark, checks.. 17.04 16.99 16.58 15.60 15.24 15.17 
Denmark, cables... 17.05 17.00 16.59 15.61 15.25 15.22 
Sweden, checks.... 18.43 18.34 18.37 18.41 18.40 18.36 
Sweden, cables.... 18.44 18.35 18.38 18.42 18.41 18.41 
Norway, checks.... 17.41 17.34 17.36 17.40 17.38 17.36 
Norway, cables.... 17.42 17.35 17.37 17.41 17.39 17.41 
Greece, checks..... -56 -56 -56 -56 -56 56% 
Greece, cables..... 56% 56% 56% 56% 56% 56% 
Portugal, checks... 3.09% 3.09% 3.09% 3.09% 3.09% 3.09 % 
Portugal, cables... 3.10 3.10 3.10 3.10 3.10 3.10 
Australia, checks.. 2.70% 2.69% 2.70% 2.71% 2.71% atae 
Australia, cables... 2.71% 2.70% 2.71 2.715% 2.71% Ree 
Montreal, demand.. 86.44 85.82 85.62 84.00 84.00 83.62 
Argentina, demand. 25.75 25.75 25.75 25.75 25.75 25.20 
Brazil, demand.... 7.25 7.25 1.25 7.25 7.25 7.20 
Chile, demand..... 6.13 6.13 6.13 6.13 6.13 6.00 
Uruguay. demand.. 47.50 47.50 47.50 47.50 47.50 47.25 
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GRAIN MARKETS STEADIER 


After struggling higher in extremely limited 
trading, the Chicago grain markets gave ground at 
midweek, in sympathy with the decline in stocks. 
Most deliveries of wheat worked a minor fraction 
higher on both Monday and Tuesday, although pit 
turnover was the lightest in many weeks. Currency 
inflation rumors persisted, while London cables told 
of a British prediction of sharply higher wheat 
prices of late Summer. 

The weather map continued to show generally 
dry and colder weather in many sections of the Win- 
ter wheat belt, with forecasts for continued fairness. 
Weakness in Canadian exchange, however, started a 
nervous market on Wednesday, and the break in 
stocks helped along the decline, closing prices show- 
ing losses of 4c. to %4c., which about wiped out the 
advances of the two days preceding. 

Corn moved irregularly against the early 
trend of wheat, closing Y%c. off to %c. up on Monday, 
unchanged to Y%c. off on Tuesday, and Y%c. to 4c. 
lower at midweek. There was some shifting from 
May to July delivery, but otherwise trading was 
featureless and almost entirely local, being in- 
fluenced by the action of wheat. Country receipts 
were small, but shipping sales were heavier. Ex- 
porters reported bids for corn at the Gulf only 
slightly out of line. 

Oats was fractionally easy throughout, with 
commission house buying offsetting local offerings 
in part. Rye, after closing firm on Monday, advanced 
yc. to Yc. Tuesday, when scattered buying found 
an absence of offerings. The grain joined the gen- 
eral decline on Wednesday, with a loss of 3gc. to Sc. 

The United States visible supply of grains 
for the week, in bushels, was: Wheat, 153,694,000, 
off 1,751,000; corn, 31,650,000, up 569,000; oats, 24,- 
424,000, up 112,000; rye, 7,896,000, up 17,000; barley, 
8,667,000, up 25,000. 

Daily closing quotations of grain options in 


the Chicago market follow: 
Thurs. Fri. Sat. Mon. Tues. Wed. 
Jan. 26 Jan. 27 Jan. 28 Jan. 30 Jan. 31 


WHEAT Feb. 1 
May ..ccccceccecccscce 47% 47% 47% 47% 47% 47% 
July .ccccccccsevcseces 48 477 47% 47% 47% 47% 
September .....--.--e+s 48% 48 48% 48% 48% 48% 

CORN: 

May ncccccccccvccscccs 26% 26% 26% 26% 26% 25% 
ents aaa nica dom 28 28% 7%, 275% jj 27% 27% 
CRIN oie ccicicinewess 29% 2914 28% 28% 28% 28% 

OATS: 

May ..cccccccccccccccs 17% 17 17% 17 16% 16% 
JULY cc cccccccccccccces 17% 1™% 17% 17% 17% 16% 

RYE: 

MOG soccer iors ese css 84 84% 384% 384% 34% 34% 
Taly ccccccvcccececcces 34% 34 33% 34 34% 83% 


The grain movement each day is given in the 
following table, with the week’s total, and com- 
parative figures for last year: 








‘Wheat. ‘ Flour Corn 

Western Atlantic Atlantic Western 

Receipts Exports Exports Receipts 

Wednesday .sccccccccccccce 458,000 _—s......... 1,060 290,000 
WHOA 6c cciccccccccceceve 520,000 8c cicces ‘eanes 340,000 
Pe rere ee ree 476,000 128,006 9,000 401,000 
BaterGay. .cccccccccsccesss 557,000 28,000 Pe aS 421,000 
NE oo-6o 0s he sa ccectenns 895,000 122,000 1,000 452,000 
TEE Co Savecavasvenevens 853,000 88,000 1,000 310,000 
a édre Such wiratacecae 3,254,000 366,000 12,000 2,214,000 
TT ee eee rere cere rs 4,750,000 691,000 29,000 2,439,000 
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COLLECTION CONDITIONS 


BINGHAMTON Retail collections are not encour- 
aging, and the status of wholesale payments is about 
the same as a year ago at this time. 

BIRMINGHAM The tardiness of collections, espe- 
cially in country districts, continue to hamper gen- 
eral trade operations. 

BOSTON Wholesale collections are becoming in- 
creasingly slower, as retailers find it more difficult 
to collect their own outstandings. 

CHICAGO Retail collections slowed down some- 
what during the week, but the general average has 
been maintained by better wholesale payments. 
CINCINNATI Instances of improvement in collec- 
tions are reported, but tardy accounts are general. 
CLEVELAND Collections average from fair to slow, 
with the best showing made by retail houses. 
DENVER Both retail and wholesale collections have 
improved sufficiently to make the average fair. 
DETROIT Collections continue to average from fair 
to slow with most local merchants. 

KANSAS CITY Local collections are showing a 
satisfactory proportion to sales. 

LOS ANGELES Reports received during the current 
week show that collections are not better than fair. 
NEWARK Although collections generally have not 
improved, reports from the retail trade are more en- 
couraging than they were a few weeks ago. 
PHILADELPHIA While there has been an improve- 
ment in collections, this is attributed to a restric- 
tion of credit to most concerns. 

PITTSBURGH The general average of collections in 
this district continues slow, although a few houses 
report a slight improvement. 

RICHMOND Collections show no improvement, and 
indications are that a greater proportion of sales are 
being handled on a cash basis. 

ST. LOUIS Collections are reported slow for the 
week, both with wholesalers and retailers. 

TWIN CITIES (St. Paul-Minneapolis) Collections are 
maintaining a moderately steady improvement, and 
are classified as good to slow. 





CORRECTION 


In the January 28 issue of Dun’s Review The 
Development of American Industries, by Glover and 
Cornell, published by Prentice Hall, Inc., was re- 
viewed. The price was given as $5. This price was 
incorrect; the correct price is $6. 
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